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３ . 実証分析の結果  
 第 3 章では 2 章の理論仮説を検証することで実証分析を行った。 J-REIT のデータを用
















オフィス分析結果では賃料・価格の変化率が違うことが確認された。 19 地域のうち 7
地域の賃料・価格の差の検定の差が統計的に有意であり、仮説が検証された。  






1 でない場合賃料・価格の変化率が違う」の検証。  
オフィスの分析結果では賃料・価格の変化率が違うことが確認された。時間属性 11 変
数のうち 9 変数の賃料・価格の差の検定の差が統計的に有意であり、仮説が検証された。 
住宅の分析結果でも賃料・価格の変化率が違うことが確認された。時間属性 13 変数の














商業の弾性値のほうが相対的に大きい。オフィスでは 11 属性中 8 属性が統計的に有意、
住宅では 11 属性中 6 属性が統計的に有意、商業では 11 属性中 2 属性が統計的に有意であ
る結果になっている。賃料モデルについても 3 用途全て統計的に有意である属性は建物所
有面積のみである。オフィス、住宅で統計的に有意である属性は築年数のみであり、オフ
ィスの弾性値のほうが相対的に大きい。オフィスでは 11 属性中 6 属性が統計的に有意、
住宅では 11 属性中 5 属性が統計的に有意、商業では 11 属性中 2 属性が統計的に有意とい
う結果になっている。商業では統計的に有意な属性が少ない原因は定数項が相対的に大き
く、他の属性を過小評価されていることが考えられる。  
 地域属性は都心 5 区のみ加重平均により比較してみた結果は、価格モデルでも賃料モデ
ルでもオフィス、住宅に比べて商業の変化率のほうが相対的に大きい。オフィス、住宅の
標本は相対的に都心に集中していることが原因である。  







フォリオに与える影響を第 4 章で検討した。  
40 銘柄の J-REIT の不動産属性がポートフォリオの価値と賃料に与える影響をみると、







































５ . 残された課題  
本論文の研究目的は概ね達成したが、まだ残された課題はいくつある。  
 


























Study on the difference of elasticity etc. of price and rent to attribute of real estate  
 
Name：    Ma Jianying 




Rents of the real estate are decided in the real estate rental market and prices of the real estate 
are determined in the real estate trading market, so there is a possibility that reactions to risks 
etc. will appear in both markets. Analysis of real estate risk etc. will be made possible only by 
analyzing both market of rental market and trading market. In this paper, we analyze the risk of 
real estate etc. by analyzing the rent and price decided in both markets.  
The price of real estate is the sum of the present value of future net operating income in 
theoretically and is impacted by uncertainty of future net operating income and capital gains 
expectation. However, rent is the value of real estate services to be offered during that period. 
Attributes of real estate affect rents in that period, but attributes of real estate affect prices 
through future rents being changed. Therefore, it is predic ted that the elasticity etc. of rent and 
price to attributes of the real estate are different.  
8 
 
One of the aims of this paper is to analyze the difference in the influence of property 
attributes on rent and price by hedonic approach, using J -REIT data and consider the 
relationship between “real estate risk and capital gains expectation” and real estate attributes. 
The other aim is to provide basic data for analyzing portfolio of real estate by analyzing how 
real estate attributes affect real estate portfolio s. 
One way of verification of the difference in elasticity is to confirm the significance of the 
intersection term between real estate attributes and data about the price model in the hedonic 
model that pooled data about the rent model and the price model.  The other way is to make 
significant difference test for partial regression coefficient of rent model and price model.  
 As a result, in the analysis of office and house, the difference in elasticity of rent and price 
was verified. Especially the partial regression coefficient of regional dummy and trading time 
dummy, which indicates rate of change to criterion, is different between the price model and the 
rent model. In the analysis of commercial, differences in rent and price elasticity were not 
statistically significant due to data restrictions and some reasons. However, from the results of 
the empirical analysis targeting office, house, and commercial, it became clear that the 
elasticity of rents and prices to real estate attributes is difference between  office, house, and 
commercial.  
 In addition, using the analysis result of the difference between the elasticity of rent and the 
elasticity of price, the effect of attributes of real estate on portfolio was examined and it 
became clear that the effects of attributes of each J-REIT are different. And it was found that 
the J-REIT belonging to the clusters classified by the cluster analysis about the effects of 
attributes to portfolio of each J -REIT are classified relatively depending on the use of real 
estate which J-REIT own. Therefore, analyzing the difference in the impact of real estate 
attributes on rent and price, we found that we can provide basic data for analyzing real estate 
attributes portfolio.  
 
